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MIDWEST REFINING CO.
MERRITT OIL CORPORATION
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STOCKS

Eént upon request,

33 New Street, New York
! Tel. Broad 2505

Buy W. 8. &, the Most
Stoble Security (n the World,
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Finance - Economics

Simultaneously with the report
that the Japanese people were riot-
ing in protest against the high price
of rice, there was published an an-
nouncement to the effect that the
balance of trade in favor of Japan
since the beginning of the war had
reached the equivalent of more than
$1,000,000,000. Seemingly these
news items were unrelated, but as a
matter of fact there was a very
vital connection, for the conditions
produced by the creation of this
huge export balance were in all
probability responsible for the riot-
ing.

Somewhat less than half of the!
trade balance was settled by taking |
deferred claims on the future pro-
duction of the Allied countries—by
making loans to them—and to the
extent that this was done the finan-
cial position of Japan was strength-
ened without disturbing internal
consequences. But for the remain-
der Japan took gold, and thereby
laid the foundation of its recent
trouble. For on this gold was based
an enormous inflation of currency
and credit. According to the Jap-
{anese financial commissioner to the
{ United States, the increase in Japan's

was 482,000,000 yen, or within a
small fraction of 90 per cent. How
much credit was inflated is not
known. In any event, the inevitable
result of this preposterous expan-
i sion of currency was a great rise in
| commodity prices, just as similar in-
i flation has been followed by high
record prices the world over. It is
! more than a coincidence that the ad-

Banks Urged to
- Frown on Loans
For Non-War Use

Federal Reserve banks on commercial I ;
Paper on all periods up to ninety days:

vance in Japan was exactly the same

modities compiled each month by|
th» Bank of Japan. |

\Juriously enough, rice did not
advance as much as the general level
| of prices, the increase being only 70
per cent up to last March. It may
be, huwever.' that this particular
commodity has moved upward more
rapidly since March. In any event,
it must be remembered that rice is
to the Japanese people what wheat
is to Americans; and it is not so
long ago that people here proteated
violently against a rize of 1 cent in
the price of a loaf of bread, al-
though they had met much more
drastic increases in other items of
their food budgets with apparent]
unconcern.

Probably “profiteering” was, as
has been stated, responsible for the
Japanese outbreak. But “profiteer-
ling" is chiefly a by-product of infla-
| tion, which makes it easler for the
.!producer to get high prices than to|
itake low ones. There are many in-

{stances in which American manu-

ifacturers have received bids farr

| goods so high that they have refused
to accept them and have made sales
below the bid prices. When they do
!laccept the fantastic bids they are
denounced as wicked in America as

as the increaze in the currency— | quoted at about 6.30.
that is, 90 per cent—measured Byltriﬁe firmer, and Scandinavian rates| upen other shoulders save no credit.
the index number of fifty-six com-|Were & shade higher. The wenkness of!

in Japan.

JONES BROS, Tra
PENN (0AL & COK
CROCKE el

R-WHEELE
Hg\r_zttlm.\N“x.-\'r'l,}'!u‘np\!;'c)'

AL BARING VDE,
GOODYEAR TIRE & RenD el

Private Wire to All Marketa,

115 Hroadway, Tel, Rector 3876, New York i

Buy

War Savings Stamps

Money and Credit

i Call money rates remained firm yes-
:‘ terday at 6 per cent on mixed collateral
land 614 per cent on industrial eol-
ylateral. The beginning of the new

& RUBBER 15T PFD, | policy of J. P. Morgan & Co. of lend-

John Burnham & Co.

ing money at call at 414 per cent
against acceptances eligible for redis-
| count at the Federal Reserve Bank had
lnn perceptible effect on the money mar-
;ket at the Stock Exchange, and doubt|
| was expressed whether it would at any |
|time ease the situation there. F]xcent]
|early in the morning, no new time!
money was offered, The rate continued |

Relevant Comment

Dutch Investment Buying Reported
Brokers who before the war com-|
ducted large operations in this market;
for Amsterdam acecount are suthority for
thestatementthat important investment

— Maturt 2 N. Y. Federal Reserve Insti-| iz of American securities has re-
ggE=s o= 2 : . d from this source.
g5orC = - utio o cently been renewe
ﬁ%&; E‘: g:‘ t R Alms to COI‘I The Dutch have a}ways held th‘e1 r:nu-
R 3 (23 * tation of being investors with keen
A : c.‘ SEEVE _Cl'edlt foresight, and in view of the present
s =8 3 E g . | trend of the war situation considerable
Tt s | significance is attaclied to their ac-
igfy & 18| 1In order to furnish the United | tivities. '
Boston. .. 4 434 434 | States government with the increasing g N 5
: Sl teel Touches 115
New York...... 4 434 433 | volume of credit it requires to finance ) . United. States
]_?hﬂadelphia.... 4 434 434 | the war the Federal Reserve Bank of | The active huy]'['lz_ of Unite ate
Cleveland....... 44 434 ‘1'%| New York announced yesterday it had | Steel common, which featured last
tichmond..... . 425 B 5 Sent lett S | Saturday's stock market sesaion, was
IS 434 4%| nt a le e.r tlu banking institutions | in evidence sgain at the opening yes-
Chicago. ., 4 4% 5 |throughuut its jurisdiction urging Lbeg W tock made mnother
St Totia ey 4 &3 a3 necessily of conserving resources. | torday', andl : : 2 :}f cai Zdva‘ncinz'
Minneapolis.... 4 434 5 |Each bank is urged to do its share D¢V ]:"":h prlce} 0;1 '__el»y“, q;ales After!
gRI‘IEas ST S¥a 64 and to obtain the coéperation of bor- T; 11-3 ['ir'“ing t:;us:isme : ; .
TS e iinis 24 5 | . < ey o initial enth S
S:n a;mmsscou 2 13; 43| rowers, Careful buying, small stocks, .o [1oiket dropped back into the

_Bank Clearings.——Bank clearings in
New York and other cities were:

Exehnneoes, Bualanecez.
New York.....$415,678,487 $60,423,059
Boston ..... 36,614,765 7,165,608 |
Chicago ...... 84,349,256 6,781,467 |
Philadelphia .. 64,108,958 12,219,288
St. Louis ..... 30,442,418 8,448,640

Silver.—London, 4814d, anchanged;
New York, 101%¢, unchanged; Mexican
dollars, 7874¢, unchanged,

Sub - Treasury. — The banks lost
3421,000 to the Sub-Treasury yester-
ay.

London Money Rates.— Money was
exchanged at 3 per cent. Discount
rates wers shbrt and three-month
bills 3 17-32 per cent. Gold premiums
at Lisbon remained 130.00.

The Dollar in Foreign Exchange

The contlnued movement of franes|
toward the normal was the outstanding |
development of yesterday's foreign ex-
change market, Rates on Paris moved

from 5.61 units to the dollar to 6.57 for
checks and from 5.66 to £.60 for cables.
These adjustments made the rates for
francs the highest sinece 1915, and cer-

postponement of new construction or |

expansion and general economy by

business interests are policies suggest- |

ed by the Federal Reserve Bank as
proper for producers, manufacturers
and merchants. Their education in
these respects by banks is suggested.
The lettar to banks reads mainly as
follows:

“I'he Federal Reserve Boerd wrote
you on July 6 relative to the necessity

of conserving credit in ovder to fur-|

nish the government the increasing
volume of credit it requires to finance
the war, and the directors of this bank
have instructed ils officers to discuss
the subject further with every bank
in the district. While no general rules
or programme for ths conservation of
credit can be laid down, the duty of
each bank is to do ita share in secur-
ing the desired results, scting reason-
ably and judiciously in such ways as
its own conditions make practicable
and as well spare borrowers undue erf-
barrassment,

Suggestlons for Borrowers

“We have no doubt that, like most
bankers, you have already made some
progress toward conserving credit, and
our directors wish to supplement the
Federal Reserve Board's letter by ask-

ing you now to take up this necessary |
i?;ork systematically and conseientious-
[ 1y,

Saving of credit by banks in order

tain foreign exchange brokers reiter-|to help the situation as a whole must

ated that the precess of stabilization be the vesult of saving on the part

franes are
Pesetas were a

will be continued until

Swiss francs was uncurbed.

Closing rates yesterday compared
with a week ago, follow:

(Quoted dollars to the pound.)
W

of borrowers, Shifting loans from one
institution to another or sales of col-
lateral which mersly throw the burden

“Credit conservation ecan only be ac- |

complished by business or personal
economies, and requires coiiperation
Letween banks and their borrowers
and ‘education of borrowers by their
banks, Producers, manufactureres and
merchants may do their part and re-

lethargy that has latelv characterized
it. Sten] held frm throughout the day,
| howaver, and closed at 114', a net loss |
of 14 of a point.

English Marine Director Here

| In view of the expectation that an
| announcement will be made ehortly of |
the International Mercantila Marine
| plan for disposing of the compnny‘s‘
| British tonnage and other assets more|

than the usual significance is ulac-_-.d'
| on the presence here of Harold A,
Sanderson, Buglish director. Mr
Sanderson and P. A. & Franklin, presi-
dent, were in conference yesterday
with J. P, Morgan at tho latter's offices.

Rates on Pesetas Advange

Despite advices from Spain that the
United States was soon to arrange &
eredit of from $060,000,000 to $100,000,-
000 in that country to reduce the dis-
céunt on the dollar, rates on pesetas
in the local foreign exchange market
rose elightly, instead of declining. On
reports of the pending nerotiations

rates on Spain declined from 27% to
2370 in the last month, and it was
to be expected that the news irom

But ‘he movement was the other way,
Foreign exchange dealers nttnbutodi
the slighter firmer tone of pesetas to
indications that a hreak between Ger—|
many and Spain would ba avoeided. If,
on the other hand, Spain should sever
| ralations with Germany or declure war
| tiie rates on Spain would in all prob-
ahility decline considerably.

May Join Hide a‘n_ufl Leather Board

Henry Evans, president of the Con-
tinental Insurance Company, and M, C.

Madrid would facilitate the decline.[

U. S. to Liquidate
Spanish Loan by

Shipping Staples

Cotton, Steel and Oil Al

lotments Proposed by

Treasury Agent
#

To pay off the loan of from 300,-
000,000 to BOO,000,000 pesetas ($60,-
000,000 to 100,000,000 at par) which,
according to a Madrid dispateh, the
United States is arranging in Spain, it
was ascertained yesterday that this
country has proposed the shipment of
40,000 bales of cotton a month and stip-
uiated allotments of steel and oil. The

had subsided | purpose of the credit, which will be |

in pesetas, is Lo stabilize the value of |
the dollay, which 15 now at a discount |

in Spain,

Norman
agent of the Treasury Department, is
now overseas completing the negoti-
ations. Recently Otto Kahn, of Kuhn,

Laoeb & Co., conferred with the King of |

Spain reparding the arrangement, it is
understood. Previous to that time

there had been an interchange of views
between American and Spanish hank—|

ers, but the latter were disinelined to
act without government support be-
cause of their interpretation of the
neutrality laws. The plan of sending
oods across to wipe out the credit,
it i3 sald by bankers who are informed
of the progress of the negotintions, is
designed to meet that obstacle,

The credit will also be used in pay-

ment of the supplies bought in Spain |

for the American army. On the basis
of unofficial reports of the forthcom-
ing loans, rates on Spanish exchange
fell from 27% to 23.70 in the last
month,

The unfavorable position of the dol-
lar in Madrid does not correctly refleet
the trade halance between this country
and Spain. The balanece in fact was
42,000,000 in favor of the United
States in the wyear ended June 30, a
difference in our favor larger than he-
fore the war. But England imported

more from Spain than she exported to |

that country, and because of the sta-
bilization of the pound sterling in the

|
Davis, acting =as special |

————
e ——
=
—

Announcement

We beg to announce that we have opened a
Branch Office in the

Hotel McAlpin

(Mezzanine Floor)
under the management of Mr. F. W. Kuhlman

TOOLE, HENRY & CO.

§ Naw York Btock Exchange
Members 1 New York Colton Exchange

Equitable Bldg., New York.

‘ BRANCH

West End, N. J.

OFFICES:

553 Fifth Ave, N. Y.

—
—

Corporate Returns

sterling here, and as ‘a result rates on |

Spain rose. This condition arose from
the impossibility of shipping gold to

settle the trade balance between Great | CATHINES W

Britain and Spain.

Register Liberty

Central
annual report discloses total earnings
after operating expenses of $43B 0988,
Sinking fund and depreciation
amounted to $118,355, and provis
for Federal taxes totalled §37,220. Net
income was $53,068, from which hnn_d
interest and floanting debt of 855,066
was taken, leaving & net profit of
$199,170 for the six months.

American Express Company.—The
first guarter of 1918 shows gross earn-
inga of $11,206,199, an increase

1,830,885 over the corresponding quar-
ter of the preceding vear. Net oper-
ating deficit totalled $751,234, against
a surplus for the same period of last
vear of $279,205. Deficit after taxes
nmounted to $87H615,

Puget Sound Traction, Light and
Power.—Gross earnings of this com-
pany snd subsidiaries for June fto-
talled $039,382, an increase of 182,510
over June, 1017. Operating expenses

and taxes totalled $506,621, leavingz net
earnings of $a372,760. Balance for re-
serves, ete, amounted to $107,024,
(iross earnings for the twelve months

New York market Spanish firms sola | were $10,513,264, agrainst $8,812,115 for

the preceding iwelve months, an _in—
crease of §1,701,149. After operating
cxpenses and taxes of $6,548.665 net
ere $2,064,598, Sinking fund
vequirements were $395,747, lenving a
balance of $1,462,139,

Cape Breton Electric Company.—
Gross earnings for the twelve months

ended June last were 3486,048. Oper-
ating expenges and taxes nmopqted to
2330416, and balance for dividends,

| ete., totalled $68,215.

| Twelve months’

Company.—
earnings were

Electric
Eross

Columbus

| $1,178,396, which compares with SOBS.-

ended
charges

the twelve months
1917, Interest

for
50,

223
June

| requirements were 358,410, Balance to-

N orterday ;;&gk ' duee their eredit requirements. I Branch, of Richmond, Va., will be elect-
. ' : “By not overbuying; d to the directorate of the American
glarllmz, demand....$2.;§55 $:.?560 "I;!}_v carrying as small stocks as prae- ;Iir}ou :m; L:-'uhcr Company &t the an- Bonds for SaFEty
Sterling, sixty days.. 4 73 ticahle; ’ Ry S ymber 4, accord- ==
Sterling, cables ..... 47660 47660 “By postponing new construction or| Iual meeting on Septemihet B SRR Is Suscestihe: Cobversion
Sterling, ninety days. 47135g 471l cx.?ﬁn.smg,of- thc‘lé'ubp:,qul::!slimnomin district. Both are understood to rep- EE 4 !
(Quoted units to the dollar.) "Il'?di$itfif{ti22n1aV5l[i:I ‘thtnir part by | resent impnﬁ:nnt hr;’,]d"""'“ Lhﬁ;l?::“';{ Federal Reserve Bank Says
| . : n i : ‘Tes i N reca
Francs, checks ........ 557 56534 studying their personal cxpenses and | lqrested in the pending Tecap _ Many Are Lost
Franos, cables .o.o.... B5E 5.6434 effecting cconomies which will enable | " = -
Tite. choeks: .. T 249 'a'ﬁﬂl' | them gradually to pay off their loans. | The Federal Reserve Bﬂlﬂf of New
e B0 R Urge Analysis of Loans | — York has sent a letter to each bank in
Swiss, chevks .....0... 422 4,04 “May we suggest that you make ! News Dlgest ita district asking for codperation in a
Swiss, cables ....,,... 420 402 | B f“{?fm mrlﬁiilﬁﬁlﬁ 'T'i your 1103‘;5 |campaign to ncquaint the public with
¥ and lines of diseount in order to | : 2
(Quoted cents to the unit.) : determine definitely what credit I ) all the d‘fta'ls of canw_rlmg first and
Guilders, cheeks ...... 1% 515 mow in usc is not directly connected Foreign e i
Guilder: =S 5134 4 | with government financing or the 5 . IDON + per cent bonds of their respective
RELIELQsHéai:‘lE]eM 13'3(1]" 133@ | production or distribution of things Landpn Market Cheorful. =1 DNDOIN, issues, n privilege ending Novemher 4.
Qoo lh K SRR e c 7 | necessary to maintain tha health | Aug. 26. — The stock market had a S e b e
Spain, e a 8 evaeen 2370 2465 | .54 efficiency of our armed forces ciieerful tone again to-day. The con- pet y te SElave 4
Spain, cables ,........23.00 25,55 | and our civilian population? While 14 " of the ALl Do advantage of the conversion privilepe,
Sweden, checks ....,.,35.00 3576 | the majority of bank loanz will tinued successes o £ 1R Many Liberty Ihnml.q have been Elu::t or
Sweden, cabley ........35.25 31.30 | prove to be for these purposes, |lated the demand, but the turnover|stolen and it is stated that registered
Denmark, checks ......31.06 31.50 most institutions alse have a con- |was only moderate, as many securities bonds that will protect owners ean ho!
Denmark, cables 31.95 31.60 siderable velume of loans to in- |are strongly held. Central American|made out by the Treasury Department
Nopwas ; Racka .. 31'30 31.80 dividuals made for other purposes, |issues were wanted, while other for-|with reasonable promptitude,
'\, ) }" 2 SR i 3 many of them of long standing. It | cigners were guiet, 'Shipping shares | Up to the close of business on Satur-
Norway, cables ....... 31.60 31'5‘? | 15 to loans of this character, as well |advancod in anticipation of mn exten-|day last $24.836,250 of the first Liberty
Argentina, checks ..... 44l 4434 | as to the less necessary commercial |sion of the movement toward the con-|Lean and $400,223,750 of the second
Argentina, cables ......445¢ 443; | borrowings, that eredit conserva- |contration of resources, Gold mines|Liberty Loan had been converted into
India, rupeeg, checka,. 37 37 tion should first be applied. were good following the improved labor 4% per cent honds, it is 'stsltm{ by the
India, rupees, ecables...37\4 374 ! “New commercial or new tloana outlook. Money was in better demand. "‘Bnlr:t‘; hﬁau‘: l?rw\.?mn ‘:_)f ihr_‘ Federal Re-
i to acquire or improve property, or - TETT serve Hank of New York,
lmil_{m rupee;. cs;‘hles, 374/ | | for r?on-prmluctifr purpogoa,ywitl Paris Market Firm.—PARIS, Aug. 26. In regard to nrotection to owners
eserve Bank rate..3714 37V provided by registered Louis

Below is given the current exchange |
value of forvign money in dollars an'J!
cents, togoither with the intrinsic gol:ll
parity, as calculated by the United
States Mint: |

say either that pounds are at a dis-
count or that dollara are at a premium, |
which is owing to the fact that in Knpg-|
land the demand for dollars with swhieh |
to settle accounts in this country is
greator than the demand in this coun-
try for pounds with which to settle se-
counts in England.

rarely be justified, unless they are
to aid directly in the prosecution of
the war. [

“A spirit of saving 'n the use of
eredit will naturally lead the banks
themselves to exercise restraint in
offering new or additional lines of

a
statement, which banks, if they so
degire, may either use as a form

Prices were firm on the Bourse tovi
day, Three per cent rentes sold for
6% francs for cash, Exchange on Lon-
don was 26 franes 60 centimes. Five
per cent loan brought 87 francs 86 cen-
times.

Current | eredit in competing for business,
exchange Intrinsic “A frank discussion of the prin- s
: value,  value. | ciples and the necessity of credit Dl 1dend
Pounds, sterling......$34.7560 $4.8635| conservation with 'a borrower will V s
PITARCE s ea e ta st e i 0.17.8 0.19.3| wusually gain his codperation, and
Guilders .ouuveeeeenns 0.52 0.40,2| where a borrower is asked to reduce
Rableg oo .. - 0.13 0.51.2] 2 loan having securities or commod- Extras
Lire, checks .......... 0.13.33 0.19.3 {f‘eT o ““I:_;’;t“"'“" “,'!f‘_‘“""a Send Grasselli Chemical Company. — JAn
Crowns (Denmark) ... 031.40 0.26.8) .o %4 on the necessity of gradual | exira dividend of 2 per cent has been
: . and steady reduction by personal | jaclared in addition to the regular
Crowns (Sweden)..... 0.35.70 0.26.8 economies, rather than by selling the | lun‘rtcr\ dividenidsiof 114 var cen“t on
The above rates express the cost of co}.h.‘t”“]' ?he mmﬁnnn and prefer l:cdpstocks. all‘
foreign money in terms of the Ameri- “II"‘_:V(‘-WI of our member banks, |paynh1e september B0 to stockholders
: : wishing to discuss the muatter with f ord September 15
can dollar. You buy an English peund| their borrowers, have nasked us to | °F '°° = : |
sterling at, say, $4.7560. The intrinsie| prepare a brief statement on the i |
parity is $4.8(% per pound. Thus you| subject. We have prepuared such Peeing Dect mtions I

United Drupg Company. — Qunrtcrl,\‘;
dividend of 1% per cent on the com-

letter or inclose with a letter of | mon stock, payable October 1 to stock- |
their own. holders of record September LG, }
“We suggest that one most of- Jordan Moetor Car Company,—Divi-

fective step would be for all banks
in your eily or county to reach an
agrecment for common action."

dend of 7 per cent on the preferred
stock, payable to stockholders of record |
August 27,

bonds,
F. Sailer, deputy governor of the Fed-
eral Reserve Bank, says in the let-
ter to member banks:

“A wvery large number of Liberty
Loan ecoupon bonds have heen report-
od as either lost or stelen. Coupon
bonds are bearer obligations and pass
from hand to hand practically the same
as currency, and are seldom recovered
after losz, For this reazon permit us
to emphasive the desirability of secur-
ing registered bonds.”

American Cotton Is
Grown by Chinese

Government Interested in FEx-

periments by H. Y. Moh
and Others

Experimentation with American ent-
ton in the vieinity of Shanghai has

[buen greatly augmented this year, ac-

cording to! newspaper statements in
China, The work has been directed by
the Cotten Improvement Association of

| ended June 30 amounted to $2,115.08

totalled $320.230 and sinking fund re-
quirements were 258,410, Balance to-
talled 2329,000, an increase of $57.080.

Connecticut Power Company.—Gross
revenue for the twelve months ended
June 30 last was 3016630, against
TH18,706 for last year. Operating ex-
penges and taxes amounted to 3535.-
007, leaving net earnings of §3B0,731.
After sinking fund pavments of 521-
162 balance for dividends, eic, was
S153,112,

Blackstone Valley Gas and Electric
Company.— Gross  earnings  for the
twelve months ended June
22,168,965, Onerating expenses
taxes totalled §1.510512, and other
deduections amounted to 3105500, leav-
ing a balance of 8352953, Interest
charges were $172,983, After 332302

for sinking fund requircments balance

wis §347,608,

Edison Electrie
pany of Brockton.—After operating ex-
penses and toxes of $484,085 nel earn-
ings for the twelve months ended June
20 last amounted to $272,450, Interest
and amortization charges totalled
260,759, Balanee for replacements,
efe, was $206,691, a comparative de-
crease of 825,286,

Northern Texas  Electric,
earninga fer the company and
sidiaries for June totalled
which ¢ompares with $179406
June of last year, Other
amounted to 39583, Balance for ddivi-
dends was 575,228,

sub-

Mississippi River Power Company. —
Gross revenue for the twelve months

&n inecrease over the same period o

| the year before of $272,134. Net earn-

ings were $1,705,708, of which §1,257.-

892 was taken for amortization and in- |
of |

terest charges, leaving a balanee
£447 818, Balance availzble for divi-

dends, renlacements, ete, was $254 487, |

an inerense of $70,039.

Galveston-Houston  Electric Com-

Foundry Company.—Semi- |

of |

‘30 were!
and |

INuminating Com- |

Gross |

$2h9, 152,
for |
incame |

Loans Against
- Acceptances Will

Other Bankers Join Mor.
. gan & Co. in Broadening

. Discount Market
|

Bankers predicted yesterday that the
establishment of a preferentis] rata
:?]n' _Ic}allf loanz against  acceptances
religibla for rediscount at the

Reserve Bank would aid in vﬁ::r?:il;:as{'
the country’s cotton and grain crops
thiy fall.  With the prospect thot
| money rates wil continue to be stiff
for an indefinite period, it was r\om!:-%
jout that the action taken h\-'.l ]"

Mfzrgqn & Co. and other bankine ifie
stitutions should have the vﬁ'n;; of
creating an inereased demand for billa
lI)RS:{!(l on the two great commodities,

: While the uannouncement by the
{ Morgan firm that, beginning yesterday,
it would make advances on enl] up:a‘.m.at.
prime acceptances ot 4% per cont was
jTegarded us ol paramount importance,
]I it was learned that the Guaranty Trust
{ Company hegan this practice 's{-wral
| months ago in order to stimulate inter-
est in the bill market. This institution
has for a long time been advoeating
| the necd of a broader diccount market.
| _ While the Columbia Trust Company
Brown Brothers & Co. and Heidelbach,
| Iekelheimer & Co. announced yvesterday
| that they would make eall louns on ac-
jeeptance at 4% per cent, it was stated
tat ithe First National Bank, the Chase
| National Bank and the National City
Bank that no loans had yet been made
by them at the lower rate. 1t was ye.
ported that the Bankers' Trust Com-
pany made advances at & por cent. The
announcement of the Columbia Trust
Company stated that thiz institution
had also entered the market to buy ae-
ceptances.

There wiis by no means a unanimous
agreement in important banking circles
on Wall Street's snup judgment that
the estahlichment of a prefer 1 rate
on acceptance call loans would have the
effeet of easing the situation so far as
loans for stoek market purposes are con
cerned. A well informed element held
the opinion that in view of the prezent
paucity of funds and the outlook for
continued unprecedented demands from
the government the rates Stock
Exchange loans would in all probabil
ity held around 4 and €% per cent for
an indefinite peripd, a prospect that
does not augur well for an inerease in
i speculative activity.

| U. S. .Lead;_md n

Films for “Movies"

~While the American motinn piatars
films exporied from the United States

in the 1918 Juhe fs yvear had a
total length more than envugh to
stretch  around the world &t the

equator, totalling 160,000,000 feet, or
about 30,000 miles in  round terms
shipments fell below the records of
| the corresponding 1818 and 1617
periods. But the United St i n
the world's lirgest manu
filma for the camera and the
g muchine.

A compilation by the National City
Bank shows that 280,000,000 feet
motion picture films made in thel
States were sent to foreign co
end our own golonies in the -
| T816, 180,000,000 in 1917 and 160
in 1218, while over 31,000,060
foreign films were imporied during t
fiseal year 1018,
| Ameriean motion picture films.
| growing in popularity the world
It was only in 1912 tlut the ¢
| of this class of merchundis
| sidered  of suflicient
:ju5t1f_\- a mention i) t
| our international comn
| iseal year the total o
(2mounted to B0,000,000 feet.
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